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l. CTATYT W NPEOMET HA AEAHOCT

"Bonkan [Mponbpty UHctpymentc" AACULL ("OpyxecTBOTO') € aKUMOHEPHO APYXECTBO CbC CHELMarnHa
VHBECTULMOHHA UEfl, KOETO MO pena W Npu YCnoBusiTa Ha 3aKkoHa 3a ApYWecTeaTa CbC cneumanta
unBectiLmonHa uen ("3ACULL") octluecTssiBa AeiiHOCT NO MHBECTUPAHE Ha NapudHUTe CpeacTsa, Habpam Ypes
u3paBsaHe Ha LIeHHV KHUXKa, B HeABWKUMI UMOTU (CEKIOpUTUSALMS Ha HEABWDKUMU UMOTH).

HpyxecTBOTO € yupeaeHo Ha 05.07.2008 r. u e BnUCaHO B THProBCKUS perncTbp Ha 14.08.2008 T.

"BonkaH MNponbpmm Wkctpymente " ALCUL] npuTexasa nvLieHs 3a U3BLPILBAHE Ha AGHHOCT KaTto APYXECTBO CbC
Cheynasia UHBECTULIMOHHA LIeN ~ CeKopnTU3aLys Ha Heasrkumn nmotn Ne 63 ICULL.

MpeamMeTsT Ha AefiHOCT Ha [IPYXeCTBOTO € MHBECTUPaHE Ha NapUUHUTE cpepcTsa, HabpaHu upes uzaasaHe Ha
UeHHM KHILKS, B HEABIKMMA UMOTY /CEKIOPUTUSELIMA Ha HEABIKVMM UMOTW TNOCPEACTBOM NOKYNKa Ha NpaBo Ha
COGCTBEHOCT 1 APYrY BELLHY NPaBa BLPXY HeABVDKUAMY UMOTH, USBBPLIBAHE HA CTPOEXY U noaoBpeHus B Tsix, ¢
Lien npejocTaBAHETo UM 3a ynpasneHue, 0TAaBaHe roj HaeM, NU3UHI, apeHaa uiunu npogaxtara um.

,ﬂpy;xeéraoro ce ynpagsnsisa OT CbBET Ha AUPEKTOPY B CbCTaB:

1. EOC NPUM EOQ/, npeacraesineaHo ot Vinuia Emunoea HoTesa — uneH Ha CbBeTa Ha Avipextopute

2. BCJ 00A, npeacraensnsaHo oT JaguH AceHos Cpenkos — unen Ha CbBETA Ha AvpexTopuTe

3. Hesen 1 EOOZ, npezcTaBnsBaro Nnusi AHTOHOB [loHye ~ WBMBIHUTENEH AUPEXTOp
Hacroswusat ¢uuéncos OTHYET HE @ KOHCOnUANPaH.

{I. 3BHAYMMM CYETOBOAHU MOSIUTUKK
1. UspassiBaHe Ha cLOTBETCTBME

duHaHCOBUTE OTYETU Ca USIOTBEHY, BbB BCUMKN CblISCTBEHN acrekTy, B CbOTBETCTBUE CbC 3aKOoHa 3a
CHETOBOACTBOTO M MesayHapogHuTe crangapTy sa PMHaHCOBO OTUUTaHe (MC®0), npuetn ot Komucusita Ha
Espornieficins ckioz, usroteeHu or CbeeTa no Mexaynapoanu cuetoBoaHu craHaapTy.

2. Baza 3a uaroTtesHe

DUHAHCOBYUTE OTUETH Ce UBTOTBSIT U MPEACTABST B 6nnrapciu neea, sakpurneHu fo xunsga. Te ce USFOTBST Apu
Criassane Ha NpuHUMNa Ha UCTOPMMECKaTa LIeHa, MOAUGNLMPaH B onpeAeneHn cnyJyau ¢ NPeoLEHKATa Ha HAKOM
aKTVBY U NACUBY NO TAXHATA CIPABEANMBA CTONHOCT.

3. CpaBHUTenHN gaHHN

Cpaeuurentara usichopmauus ce peknacudulmpa ¢ uen ga ce ocurypu CPaBHUMOCT CNIPAIMO TeKyLUs! fiepuog,
KaTo XapakTepsLT, pasMepeT U NpuuuHUTe 3a pexracudumpaHeTo ce onoeectsiear. Korato e npakTuiecku
HEBBL3MOXHO Aa Ce pexnacuduuMpaT CpasHUTENHNTe AaHHM, JpyxectBoTO ONOBECTSIBA NpUMMHATA 3a TOBA W
KaKBa e CbLUHOCTTa Ha NPOMEeHUTe, KoUTO Guxa Gunu HanpaseHy, ako cymute Gsixa peknacucbuumpanm.

Mepuoga, 3a koifTo e uzroTeeH thuHaHCOBUSA oTyeT e or 01.01.2018. A0 31.12.2018r.
4. Uznonzsaie Ha NPUGNNUIUTENHNK CYeTOBOAHM OUECHKM ¥ MPEANOSIOKSHMS

MsrotesHeTo Ha roguieH cpuHaHcoB OTyeT no MCPO M3NUCKBA PBKOBOACTBOTO Ha HaNpaBy HSKOU
NpUGIIASHTENHN CYETOBOAHM OLISHKM M MPEANONOKEHUS,, KOUTO CE OTHACST A0 JoknagpaHuTe 6anaHcoBy akTuen
¥ nacliBy, ONOBECTEHUTE YCIIOBHM akTUBM U NACcUBy, KakTo U A0 NpUsHaTTe pa3xoau 1 npuxoay 3a nNepuoaa.
PeanHure pesyrraTu Guxa mormu aa ce pasnuiaear oT NpUbINSUTENHUTE CYETOBOAHU OLICHKU.

5. UnBecTULMOHHM MOTH

Cur.un. 19 ot 3akoHa 3a ApyxecTeara cbe CneLmania nHBeCTUUMOHHA Lier, Npeay npuacGuBaHe Ha HEABIKAM
UMOT ZpY>(eCTBOTO Bb31ara OUEHsSIBAHETO MY Ha eKCRepTH ¢ KBarAUKaLIMa ¥ OMUT B Ta3n O6NacT.

Cum.an.5 Ha un.19 or 3aKkoHa 3a APYXeCTBaTa Che ClleluanHa MHBECTMLMOHHA Len npuaobuBaHeTo Ha
HEJBIDKUMK UMOTV He MOKe Jla ObAaT Ha LeHW 3HAYUTENHM O BUCOKY OT HarnpaseHaTa OLieHKa, a npoaaxGaTa
UM Ha LieHN 3HAUUTENHO MO-BUCOKM OT HANPaBEHATA OLISHKA.

Kato nHBeCTMLINOHHU uMoTU ce TpeTupar u npusHaBaT aKTMBW (3eMs Unu crpaga, WM 4acT oT crpaga, wm u
ABeTe), N0 OTHOWIEeHNE Ha KOWTO Ce 06eKTBMpa NPEBUILEHNE Ha TeHepUpaHeTo Ha npuxoAau OT HaeM unu sa
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yBenuuaBaHe CTOMHOCTTA Ha KanuTana, KOeTo MM OTNMYaBa OT MMOTMTE, NON3BaHU OT RPEANPUSITUETO U OF
MMOTUTE, AbPXKaHK 3a npoaaxba B Xoaa Ha oBuyaitHaTa UKOHOMUYECKa JElHOCT.

B cnyyawmie, B KOUTO fafileH MHBECTULMOHEH MMOT BKITIOYBA YacT, NpeAHasHaueHa 3a reHepupaHeTo Ha npuxoau
OT-Haem unu 3a yeenuyasaHe Ha CTOMHOCTTA Ha KanvTana u 4acT, NpeaHasHaueHa 3a NonssaHe B AeliHocTTa n
He e Hanuue Bb3MOXHOCT TesH YacTu € pasnuHo NpegHasHavYeHe Aa ce oTuuTaT NOOTAENHO, LervsiT aKiue ce
Knacucuumpa Karo WHBECTULIMOHEH MK KATO NON3BaH B AefiHOCTTa CbobpasHo npeLieHKka Ha 0BCTOATENCTBOTO
BOKOTIKO YacTTa 3a NOM3BaHe B EHOCTTA € He3HAUUTENHE CIIPSIMO NPeaHA3HAYEHNETO Ha MMOTA KaTo usro. 3a
uenTa ca obcnegsaHn kputepunre:

- KaKBa 4acT OT aKTusa e Obje NnpeAHasHaueHa 3a OTAABaHe 110 HaeM:;

- 33 KaKBO WW{e Ce USNOon3Ba akTuea.

[TopBOHEYANHO BCEKM WHBECTMUMOHSH UMOT CB OLHSIBA MO USHAa Ha NpugobUBaHe, B T.u. pasxofute no
chenkara: : .

a) MNpn npugoGusake upes mokyrka - ueHaTa Ha npupobuBaHe, MOKYNHaTa LeHa (BRNICUMTENHO MUTaTa U
HEBBL3CTHOBUMMTE JaHbLM) U BCUKM PA3SXOAYM, KOUTO MOraT Npsiko Aa GbJAT OTHECeH!U KbM NokynkaTa. Korato
npuaoGHBaHeTO € CBBLP3aHO € PasCPOUSHO NNallaHe, PasnMKaTa MEXZY CeralHaTa CTOAHOCT HAa BCYMKN
nnaaHus u cymata Ha BCUYKY .qeﬁcn;smennu nnaiyaHna ce NpusHaBa 3a NMXBEH pasxof, Mpes nepuopa Ha

pascpoueHo riawaxe.

" 0) Tpu npupobueaHe ypes CTPOMTENCTBO MO CTOMSHCKU HauuH - LieHaTa Ha npupobuBaHe Ha parvarTa, Ha
KOSITO CTPOUTEFICTBOTO € 3aBBPLUIEHO.
B) lpy npexsbLpnAHETO Ha APYr BUR MMOT B MHBECTULIMOHEH MMOT - CTOMHOCTTa, paBHa Ha GanaHcoBata
CTOHOCT Ha MIMOTa, N0 KOSITO C& © OT4YUTAN 0 MOMEHTA.
1) Koraro NHBECTULIMOHHUSTT MMOT € MOMNyYeH B PesyrTaT Ha Gessr3MesaHa caenka - no cnpaBeAnMBa CTOMHOCT.
B) TTbpBOHaYANHOTO OLEHSBAHE HA WHBECTULMOHEH MIMOT, MOJyYeH B pesyrnrar Ha anopTHa BHOCKa 110 pefa Ha
TbProBCKUS 32KOH, Ce OCHUWECTBABA 110 CTOMHOCTTA My, pueTa oT cbAa u OC Ha APYXKeCTBOTO.

Focnepsaumre pasxogu N0 MHBECTULMOHHM UMOTH Ce Kanutanusiipat, Korato BOAST [0 yBenMuaBaHe Ha
OHaKBaHUTE MKOHOMMHECKY M3rOAY CPAMO ITHPBOHAYANHO NPEABUACHNTE.
Beuuku apyrv nocneasanu pasxoam ce npusHasar 3a pasxoj B nepuoga, Apes KOMTO Ga HanpaBeHn.

3a nocneABalo OLEHSIBAHE HA MHBECTMLMOHHUTE UMOTH Cnes NLPBOHAYAsTHOTO UM NpuactusaKe ce npunara
Mogena Ha cnpaeeanuBara CTOHOCT - N0 TsIXHaTa CripaBesnvEa (nasapHa) CTOMHOCT, 3a YXETO onpedensHe ce
B3eMarT nof, BHUMaHUe (haKTopy, KaKTo Crieasa:

a) Apu HaNWYMe Ha aKTUBEH Nasap: Hail-BeposTHaTa HacToALA LeHa, KOSTO HOPMASIHO MOXeE 4a Ce MOMyuYM Ha
GKTMBEH Na3ap 33 KOHKPETHMS BUL, MHBECTULIMOHEH UMOT, OTUMTANKY HEeroBaTa crieyudmka.

0) npu nunca Ha aKTUBEH nasap 3@ KOHKPETHUS BUZ MHBECTULIMOHEH MMOT ce aHanusvpaT u obcnegsar
HACTOSILM LISHU Ha aKTMBEH Nasap 3a MMOTK OT PAsNU4HO €CTECTBO, KOUTO LISHH Ce Kopurupar, 3a aa ce oTpassT
TE3U DPasnuumMsi; CKOPOLIHM LEHM HA RO-MANKO aKTUBHM Nasapy, KOWTO LEHM Ce kopurupar, 3a ga ce
OTPasAT NPOMEHUTE B WKOHOMUMECKUTE YCNOBWS B nepuopa Crief AATata, Ha KOSTO Ce OChLIECTBIMM
CAGNKATE HA Te3u LEHM; NPOTHOSMPaHe Ha AWCKOHTUPAHM NapuyHM NOTOLM Ha 6asara Ha HacTosuTe
NasapHu HaemHu MnawaHus 3a nopobHM MMOTU C MPOLEHT Ha AUCKOHTUpaHe, OTpassiBall HacTosuLUTE
Na3apHU OLIEHKN HA HECUTYPHOCTTA B Cymara u B PasnpeieneHneTo BbE BPEMETO Ha NapUYHUTE NOTOLM.

fMevanGara unu saryGata, BbsHMKBaLLA OT NpoMsiHa B cnpaBeArvBaTa CTOMHOCT Ha UHBECTMLIMOHHNS UMOT, Ce
BKITIOUBA B Reyanbata unu 3aryGata 3a nepuoaa, B KOiTo Bb3HMKEA.

6.Tuproscku u Apyru BzemMaHus

Toproeckute u Apyru B3eMaHusi ce OTYMTAT NO TXHATA amopTvsnpyema CTOMHOCT, HamaneHa cbC 3arybure ot
obesleHka.

7.QuHaHCOBY Nacusu

lpy NbpeOHAYaANHOTO NMpusHaBaHe Ha (uHaHCOBM nacusu, NpeanpPUATMETO MM OTYUTA NO CrPpaBeAMBATA UM
CTOMHOCT, AINOC, B Cry4aii Ha (PMHAHCOBY NACKBH, KOWTO HE Ce OTUMTAT No cripaseamMBa CTOMHOCT B nevanbara
win sarybarta, pasxoquTe no CAENKaTa, KOUTO Ce OTHACHAT fIPAKO KbM NpuaobMBaHeTO WM M3ZaBaHeTo Ha
(uHaHCOBUS nacus. Boudkv PeOBHU NOKYTKY M NPOSEXON Ha (PUHEHCOBU MHCTPYMEHTY €@ OTYMTAT N0 MeToga
-~Adrata Ha ypexaaHe". .

PHHAHCOB OTYET, M3roTBeH no MCPO, 21 suyapu 2019r. 8
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Cnep nbpBOHAYaNHOTO MPU3HABAHE NPEANPUSITMETO OLGHABA BCUUKY (DUHAHCOBM MacWBY MO amopTusMpana
CTOVHOCT C U3MNON3BAHETO Ha METOAA Ha eDEKTUBHIS NIMXBEH TIPOLISHT, C USKIIoYeHMe Ha (DUHAHCOBW NacuBei,
OTHUTaHM MO CTIpaBEAIMBa CTOMHOCT B NeYan6ara unu sarybara.

Beyuku nevantu v sarybu, Bb3HUKHAMM B PE3YNTaT OT NPOMEHM B CpaBenvuBaTa CTOMHOCT Ha chunaHcoBUTe
MHCTPYMEHTY, KnacuuLMpaHy Kato OTuMTaHu Mo cnpasednvsa CTOWHOCT B neuanbata unu sarybara, ce

npusHaBaT B OTYETA 3a oXoauTe.

Mpu cbuHaHcoBUTE Macusy, OTYETEHU NO AMOPTWSMPAHA CTOMHOCT, nevanbarta Wiy sarybarta ce npusHasa B
oTyeTa 3a AOXOAUTE, KOraTto (PMHAHCOBMST macue Ce OTNMCBa unM obesueHsBa M Ypes npoueca Ha

amopTusypaHe.

lMpeanpusmeTo npemaxea huHaHCOB Nacus (VN YacT oT hUHaHCOBYSA NacuB) OT CBOS GanaHC, KOraTo U Camo
KOraro TOV € MOraceH - T.e. KOraTo 3afbIKEHUETO, OnpeAeneHo B HOFOBOpa, & OTNagHarno, aHynMpaHo unn

CPOKBT MY € M3TeKbII.
8. Mapw u napuuHm exkBuBaneHTH

TNapuusm cpeacTea ca napuyHy CPEACTBa, HaNMYNK B Gpoti u AenosuTyt Ha ewkgake. MapuinuTe cpeacTsa B
nesa ce OLieHABAT Mo HOMMHANHAT UM CTOMHOCT. MapuiHuTe CpeACTBa, AEHOMUHIPaHY B YyXAecTpaHHa
BanyTa, Ce OLeHaBaT o 3aKnioYuTeneH Kype Ha BHB k1M AataTa Ha U3roTBSHe Ha OTueTA.

9. O6GesyeHka

Banaxcosata CTOMHOCT Ha akTuBUTE Ha HApyxectsoTo, € usKNIOHEHNE Ha MarepuanHuTe 3anacu 1 oTcpoYeHuTe
ASHBYHN aKTBM Ce npepasinekna KbM BCSKA JaTa Ha MSTOTBSHE Ha Ganatca, 3a ga ce npeueHu aanu He
CoLUecTBYBaT fipusHaly sa obesuenka. B criyyait, ye CLLUSCTBYBAT TaKUBa NPUSHALM Ce npaBy NpuBnuUTeNHa
OLEHKa Ha Bb3CTaHOBMMATA CTONHOCT HA aKTUBA. 3a HemaTepuantu aKTuBW, KOUTO BCe Olle He Ca FoTOBK 3a
U3MOsn3BaHe, NpUOIUSUTENHATA OLEHKA HA Bb3CTAHOBUMATA CTORHOCT Ha akTuea ce npaBu Ha BCAKa garTa Ha
usroTBsHe Ha GanaHca. 3ary6a ot oGesuenka ce npusHaea 8 cnyuai, ye GanaHcosaTa CTOMHOCT Ha ©OW1H aKTuB
W Tpyna aKkTMy, reHepupaluyM RapuyHu ROCTBIVIGHUS, YacT o KOSATO € TOW, npeBMwaBa HeroBaTta
BL3CTAHOBUMA CTOMHOCT. 3arybu oT obesueHKa ce npusHasar 3a CMETKa Ha NPEOLEHBYHIA Pe3epB Ha aKTMBa
wiunm ce ekmiousar B OTueTa 3a BCEOGXBATHUS (ceeryneH) noxon. BuacraHosumara CTOWHOCT Ha Apymte
aKTUBY © MO - BHUCOKATA OT TSIXHATA HETHA MponaXHa LeHa u CTOIHOCTTa uM B ynotpeba. [Npu oueHkata Ha
CTofiHOCTTa B ynotpeba Gbaewmre NapyHHN MOTOLM Ce AWCKOHTUPAaT [0 ceraluata wm CTOHOCT, KaTto ce
Npunara AUCKOHTVPaLY NPOLIEHT, OTPassBALY TeKyLLMTe OLEHKN Ha nasapa, LeHara Ha RapuTe BLB BPEMETO U
cneLMuYHUA 3a aKTUBa PUCK.

3aryGa ot obesuenka ce Bb3CTaHOBSBA B cnyuaii, Ye uMa NPoMsHa B npeLieHKaTa, nocnyxuna 3a onpegensiHe
Ha BbL3CTAHOBUMATA CTOMHOCT. .

Saryba or ofesueHka ce BL3CTAaHOBSBA Camo 80 pasmep Ha GanaHcoBaTa CTOMHOCT Ha aKTMBa, KOSTO He
Haasuilasa GanaHcoBaTa CTOMHOCT, Hamanena c akymynupaHata amopTusalmsi, B Crydail, Ye He e 6una
npusHasaHa sarybara ot o6esLeHKa.

10. AkunoHepeH kanuran

AKLMOHEPHMAIT KanuTan e NPeACTaBeH No HeroBaTa YCTOpMUecka LeHa B AeHS HA PeruCTpUpaHe # CLOTBETCTBa
Ha aKkTyarnHara My cbaebHa perncTpaums.

11. AuBugentn

AusraenTy ce NpusHaBaT KaTo saaLmKeHNe B nepropa, B KOMTO ¢a Aeknapupanu.
HpyxxecTeoT0 € 3aanimKkeHo no cunara Ka un.10 o 3akoHa 32 ApyxecreaTta cbC crieynanHa WHEeCTULMOHHA Uen
A8 pasnpeaenu kato ANBUAEHT He no-manko ot 90 Ha cTo oT NevanbaTa 3a duHaHcoBaTa roguHa, onpegeneHa
110 NI0COYEHUA [IO-A0fTY HAYMH K NPU CMA3BAHE HA UBUCKBAHUST Ha wWi. 247a ot Tbprosckus 3akoH. Mevanbara
3a pasnpeaeneHue e uUHaHCOBUST pesynTar (cyetoBoaHa neyanGa/sary6a), kopurMpaH KaKkTo cnesa:

1. yBenuyen/HamaneH ¢ pasxopure/npuxoayTe OT NocNeABalUY OLIEHKU Ha HeABUKAMMN UMOTH;

2. ysenuuen/HamaneH cbC sarybute/nevanbure ot caenky no NPeXBLPIIAHE Ha COOCTBEHOCTTa BLPXY
HEBBWXUMU UMOTH; .

3. yeenuyen/HamaneH B rogvHaTa Ha NpexebpnsaHe Ha COBCTBEHOCTTa BLPXY HEABUNMMM UMOTY C
nonoxwurTenHara/oTpuLaTenHaTa pasnuka mexay: '

a) npogaxmaTta UeHa Ha HeABWKIMUS WMOT, N
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6) cymara OT MCTOpPMYECKATa LIEHa Ha HEABIKUMMS: MMOT U NOCHEABAILMTE PasXOAW, SOBENU A0 YBenuueHme Ha
GanatcosaTta My Cyma;

8a uenuTe Ha pasnpegeneHue noa q)épma'ra Ha auBMAeH™V, (prHaHCOBUS PE3YNTaT Ce HamaJsisiBa ¢ npuxoguTe
OT NpomsAHaTa Ha CPaBeAMBaTa CTOMHOCT Ha VHBECTULIMOHHUTE UMOTH B pasmep Ha 660 xun. fiB.

12. Joxoau Ha nepcoHana
Mnanoee 3a deghurupanu

E€HOCKU .
Mpasutencisoto Ha Penybnuka Bbnrapua HOCK OTFOBOPHOCTTa 3a OCUIYPSBAHETO Ha SaKOHOBUS MUHMMAIEH
fpar Ha MeHcum Mo nnaHoBe 3a AeMHUPaHM BHOCKW. Pasxoaute no aHraxumeHTa Ha [lpyXecTisoTo Aa
npeBex/a BHOCKW MO MiaHoBETe 3a AedmHUpaHU BHOCKM ce mpusHasar B OTyeta 3a AOXOZUTE MNPU THXHOTO

Bb3HUKBaHe.

fnamen zoduweH omnyck
ApyxecTBoTo npysHaBa KaTo SaALIDKEHUe HEANCKOHTUPAHATE CyMa Ha OLIGHEHMTE Pa3Xofy NO MIIATEH FoAILeH
OTMYCK, oyakeaHu Aa Gbjar sannaveHn Ha CRyXUTENUTe B 3aMsiHa Ha TPYAQ MM 7IpE3 WSMMHAIMA OTYETEH

nepuvog.
13. l'lposu3un

flpoBususi ce npusHasa B Gananca, KkoraTo APYXECTBOTO UM NPaBHO WM KOHCTPYKTMBHO 3ab/DKEHUS B
pesynTar Ha MuHano cubuTie U UMa BepOSITHOCT onpejeneH usxoAsiy noToK, CuAbPKaLl UKCHOMUIECKY Nonauy,
aa 6bae Heobxoaum 3a NOKPUBaHE Ha 3apbikeHUeTo. [poBusuATa ce oLeH: no Hal - Aobpara npubnusutenta
OLiSHKa Ha BbIMOXKHUTE MKOHOMMYECKM WSTOAW, KOWTO LUE M3TeKaT npy noracaBade Ha 3aAbIKEHUETO KbM
Aarara Ha hyHaHCOBUS OTJeT.

Kbm fatara Ha 6anauca Apy¥ectBoTo He ¢ npuskano NpoBu3uYM Nopaaw sinca Ha ycroswyst 3a Tosa.
14. Tuproscku u apym sagbrokenns |

TLPIOBCKY U APYIM 38ABMKESHNUS Ce OTYUTAT N0 TAXHATA amopTHsMpyemMa CTONHOCT.

15. Mpuxoan

Mpuxogure ce npusHaBar B MOMEHTa Ha TAXHOTO Bb3HUKBaAHE, HE3aBMCUMO OT MapuyHUTE NOCTLIIEHUS M
nnawankus. MNpuxogute B vyxgectpaHHa Banyra ce oTu4TaT RO LeHTpaneH kypc Ha BHBE kbm Aarata Ha
HauncnsasaHeTo um. .

FMpuxoguTe, CBbP3saHW CbC CAENKM 3a M3BLPLBaHE Ha ycnym, ce npusHaBaT B 3aBMCUMOCT OT €Tana Ha
$aBBLPLUCHOCT Ha CAenKaTa KbM AaTaTa Ha ChCTABSHE Ha CYETOBOAHMS Gananc, npu ycrioeve, 4e pesynTaTsT OT
CRenKkaTa MoxXe Aa Ce OLIeHU HaAeKaHO. ’

ETantT Ha 3aBbpLIeHOCT Ha caenkarTa ce onpegens Ha 6asa 4acTTa, KOSTO HanpaBeHUTe JO MOMEHTa pasxoau
NPeACTaBnsiBarT ot obumsA obem Ha npeABUAEHUTE PasXOM MO CAENKATA KaTo Camo pasxopute, KouTo
OTPasABAT U3BbPLLEHUTE A0 MOMEHTa YCIYrM, Ce BKAIOUBAT B HanpaBeHUTe [0 MOMEHTa pasXxoau M camo
PasxopvTe, KOUTO OTPasABaT USBBPLIEHUTE YCTYrU WM TE3W, KOUTO wie ObhaT usBLPLIEHN, Ce BKMIOYBAT B
obust ocGem Ha NpeaBUASHUTE PasXoaM NO GAENKaTa.

TlpuxoawT, Cb3gageH oT M3NONA3BAaHETO OT APYT¥ nuLia Ha NUXBOHOCHU aKTUBY Ha NPEANPUSITUETO (T.€. NPUXOALT
OT JIUXBY), Bb3HAIPaXZEHUs! 3a NPABa W AUBUREHTH, Ce NPUSHABA MO MeToga Ha edekTUBHaTA NYXBa, KOTATO:

- € BEPOATHO NPEANPUATUETO AQ UMA UKOHOMUMECKM OIS, CELP3AHN ChC CRENKATA; i

- CymaTa Ha NpuxoAuTe MOXE HaZexaHo Aa ObIe OLeHeHa.

lMpuxoaure or nuxenm 3a sabasenu nnawaHma Ha KnueHTw ce HaYUCNABAT KaTo DMHAHCOB NPWXOA NpU

E(EKTUBHO NralliaHe, Nopaay ChLUECTBEHA HECUTYPHOCT 3@ BL3CTAHOBSIBAHE HA OLXWUMATA CTOMHOCT npeaw
pearnHoTo sannatiaHe.

DHHAHCOB OTYET, M3roTBEH No MC®O, 21 anyapu 2019r. 10
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16. Pasxogu

OnepatMeHUTE Pasxoau Ce HauMCASBAT B MOMEHTa Ha TAXHOTO Bb3HUKBaHE, npy crnassade Ha npuHuuna 3a
CbIIOCTaBUMOCT C npuxoaunTe.

17. HanbK BbpXy nevanbara

OpyxecTeoTO He obnara (puHAHCOBUSI C pesynTaT C NPeKu KOPNOPATVMBHU AaHbL, NPeasus, CHeUManHms
LaHbYeH - DEXUM 32 aKUMOHepHUTe [pyXecTBa CbC CheuvanHa MHBEeCTMLMOHHA Lien no 3akoHa 3a
KOPNOpaTUBHOTO NOACXOAHO obfiaraHe.

18. llpomeHn B cHETOBOAHATA NONUTHKA, KOPEKLUS! Ha FPeLuH

B npeanpusiteTo He ce TpeTMpa KaTo MPOMSAHa Ha CHETOBOAHATA NOTMTUKA:
"+ mpunaraHe Ha C4ETOBOAHA NONUTUKA 32 OnepPauyy, AP CbEUTHA AW YCIOBUS, KOUTO CE pasnuyaBar

N0 CbIYECTBO OT NpeguuInnTe; 1 .
* Tpunarane Ha HOBa CHETOBOAHA NOSMTUKE 3a onepaumm, Apyry Cuoums unu YCII0BMA, KOUTO He Ca ce

cryyBanu npegy unu ca 6unm HesHaunTenHu.

Kato cbluecteenu ce OMPELENAT IPEWKY, YCTaHOBEHN NPE3 TEKYLWWS OTYETEH Nepuos, KOUTO Ca OT TaKOBa
3HaueHMe, Ye (PMHAHCOBUTE OTUETY 33 SAVH MNM TNoBeYe NpeaxoaHN nepuoau Beye He MOFaT Aa Ce CYUTaT 3a
AOCTOBEPHN KbM JaTara Ha TAXHOTO usgasane. BbanpueToTo HUBO Ha ChILECTBEHOCT 3a TpeTupaHe Ha egHa
Ipelka Kato yHaameHTanHa, cbGniogasaHo OT APYKECTBOTO €, KaKTo crieasa:

- Haa 3 % ot cymara Ha GanaHca;
" - Hag 0.5 % ot cymara Ha NPUXOAUTE OT AiHOCTTA.
lil. BENEXKN KbM ®MHACOBUA OTHET
1. Mpuxogn
Tpes oT4eTHUAT NepuoA APYKECTBOTO He e reHepUpano npuxoan.

2. Paaxoau

lNpes oTueTHus Nepuoa APYKECTEOTO e He € rexHepupano pasxoay.

3. Hetexyuw axruen

lMpes oTyeTHusi nepuon ApPyKeCTBOTO Hama 3aKymy HOBM UHBECTMLOHHM MMOTM C LN npogaxba wim
OTAaBaHeTo UM nog Haem. Banaxcorara croliHocT Ha HETEKYLiMTe aKTBY € B pasmep Ha 911 xun. ns.

CLrnacn_o NPUNoXKUMUTE CTaHAAPTY He Ce HaUMCNABa aMOPTUSaLIUA.
4. TLproBcKM u ApYMM B3eMaHuA

TbprosckuTe M Apyry B3eMaHUA Ce OTUMTAT MO THXHATA amopTusupyema CTOHOCT, HamMarneHa Cbe saryGuTe oT
obesueHka.

B xunsau nesa ‘Kem 31.12.2018  Kum 31.12.2017

Hevekywu Baemanus 0. 0
O6uio

Tekywu B3emaHusi

Thproecku B3EMaHNs OT TPETU NNLA - NNATEHU 2BaHCH Ha 28 28
AocTasyuum

AAOC sa Bb3cTaHoBsIBaHe

Obuio 28 28

$. Napym 1 NapuyMHKU eKBUBaneHTH
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MapuTe 1 NapUYHUTE SKBUBANIEHTY BIITICYBAT HANIMUYHYN NAPYYHA CPSACTBA 1 PASITALLATENHU CMETKU B BaHKu.
MapuTe v NApuUHNTE EKBUBANIEHTH B NIEBA Ca OLEHEHN MO HOMMHATIHATA MM CTOMHOCT.

B xunspu neea Kem 31.12.2018 Kbm 31.12.2017

Mapu4yHu cpepcrsa 8 Gpoit . 0 0
MapyuHn cpeacTea no GaHKOBW CMETKM B fieBa
O6wo: : : 0 0

6. ToproBexyu U BpYrK 3aRLIHKEHUA

Toproscku n APyry 3aabIDKEeHUA Ce OTHUTaT MO TAXHaTa aMopTM3NpyeMa CTOMHOCT.

B xunsan nesa Kem KoM
31.12.2018 31.122017

SaabkeHUs KbM JOCTaBYULIA 30 30

3agbnKeHna KbM nepcoHana 438 48

SanbrikeHns KbM OCUTYDUTESTHU IPEANDUSITUS

MonyueHu asatcu -

[aHbyny 3agbmieHus 1 8

Qbuwo 89 89

7. AKUMOHEPEeH KanuTan

AKUMOHEPHUAT KanuTas € NPESCTaBEH Mo HerosaTa UCTOPUMECKA LieHa B JeHs Ha perucTpupase 1 CLOTBETCTBA
Ha akTyanHara My cbaebHa pervcTpaus. Lisnata cToRHOCT Ha 3aMMCaHWs KanWTan e BHECeHa KbM AATara Ha
HacrosiuTe oTyeT!.

Beuuxm akumm ¢ o6y 6poi 65 000 ca ¢ HommHan ot 10 neea u ca OOMKHOBEHU GesHanMYH akumu.

Besika akupst Aasa npago Ha mac B OBL0T0 cL6panue Ha akuMoHepuTe, Ha AVBUACHT U HA NIMKBUASLIMOHER Asin,
CbPasMepHU C HOMMHaNHATA CTOMHOCT Ha aKLWATa.

HpyXecTBOTO We pasnpesens AMBUASHTY Mo peda u Mpu yCroBuaTa, NpeasuaeHy B 3akoHa 3a ApyKecTBaTa CbC
crneuyania UHBECTULNOHHA Len.

OcHoBeH goxog Ha axuus

Kbm Kbm
31.12.2018 31.12.2017
Hetna neuan6a/sary6a 3a rogumara - xun.ne. &) (-)
CpegHo npeTersieH 6poii OBMKHOBEHM aKkuuU 65 000 65 000
OcHoBeH goxoa Ha aKLms) - 1B (0,00) {0,00)

OcHOBHWMST AOXOA HA aKUMA Ce MSYMCNNBA, KaTo Ce pasgenu nevanGata sa nepuoga, noanexawja Ha
pasnpegenetve mexay npuTeXaTenuTe Ha OGUKHOBEHM aKuvu (YMCRUTen) Ha cpegHonpeTerneHns Gpoil Ha
AvpxaHuTe 0OUKHOBEHU akLMK 3a nepuoaa (3HameHaren).

MsnonssaHeTo Ha cpeaHonpeTerneHus Bpoii Ha OOUKHOBEHM akuun B obpalueHue npes nepuoga oTuuta
Bb3MOXKHOCTTa CymaTa Ha aKUMOHePHUs KanuTan fa sapupa npes nepuoaa B PEsyNTaT Ha TOBA, Y€ O -FOfIM
unm o - manbk 6poii akLwK ca 8 ofpalieHne KeM AafeH MOMEHT. CpeavonperterneHusT 6poii Ha oBuKHOBEHUTE
akyum 8 oOpailieHve 3a nepuoja € paseH Ha 6poA Ha OGUKHOBEHWTE akumu B obpalueHne B HaYanoTo Ha
nepuoaa, kopurupaH ¢ 6posi Ha 0BPaTHO MBKYTIEHMTE UM HOBOEMMTHPaHUTE OGMKHOBEHM aKLMM FIPEs nepuoaa,
YMHOXEH 1o CpeaHoBpemeBus thaxrop. CpegtoBpeMeBMsT (bakTop e paBeH Ha Oposi Ha gHUTe, Npes KouTo
KOHKpEeTHUTE aKkLmu ca Gusnn B obpalueHne, CbOTHECEH KbM obLuvst Opoit Ha aHKTe Npes nepuopa. .

Tpes 2008r. ApyxecTBOTO yBesMuK KanuTana cu ot 500 xun.mB. Ha 650 Xuin.gie., kato emurupa 150 000 Hosu
aKumm. ;
8. Yeennuenve unn HamarieHue B CNPaBeANUEaTa CTORHOCT HA VHBECTULIMOHHUTE NMOTH

Jipy:eCTBOTO U3BLPILBEA OLIEHKA HA MHBECTULIMOHHUTE CU MMOTY, KATO M3NON3Ba crpaBeAnMBaTa UM NasapHa
LieHa onpeAerieHa OT MMLIEHSNPaHN OLIEHUTENN. '
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CLIMacHo 3aKoHa 3a APYXeCTBaTa ChC Crieumanta UHBECTULMOHHA LeN APYKECTBOTO € M3BLPLUMIIO OLEHKA Ha
VHBECTULMONHUTE MMOTI B Kpasi Ha FOAVHATa, Karo Cried Hesi APYXEeCTBOTO HE € reHepupano Npuxoau umu

pasxoau OT npeoleHKa/obesLeHKa.
9. lpoMeHM B CUETOBOAHATA HOMUTHUKA

MNpes oryeTHUst nepyoA He u3sbpLUBaHU NPOMEHN BLEB Bb3rpueTara CHETOBOAHa NoNnTuKa.

10.flpoBusun
OpyXecTBoTo HE e NPUSHANO NPOBU3NY NOPaAU NIMACA Ha YCIIOBUST 3a TOBa.

11. Caenku cbC CBbp3aHy nuia ceimacko MCC 24

Mpuxoawn/ pasxopu OF caenku cuc | 31.12.2018 2018
CEBP3aHN NMLA Pasxoau { Mpuxoam Paaxonu | NMpuxoau
12.Kanutan

JpyxecTBoTO M3NLNKABA BCVMKK M3NCKBaHUS Ha THProBCKW 3aKkoH U 3aKoHa 3a APYKecTBaTa CbC CrieuManHa
VHBECTULMOHHA Lien 10 OTHOLIeHUE Ha OCHOBHWS KanuTtan U 3afbIikuTenHuTe pesepsiut. l'lpusneqeuum Kanuran
NpeacTaBnsABa AbITOCPOUHO (PUHAHCUPAHE OT (DUHAHCOBW MHCTUTYLMW, CBLP3AHO C OCHOBHATA ZEIHOCT Ha
LPYXECTBOTO. .

13. Puckose
ApyxecTBoTo USBbLPLIBA PETYAISIPHO aHanus Ha JIMKBUAHOCTTA Ha aKTMBUTE Y IacUBUTE

(a) MNasaper puck

(-) Banyren puck. Pasxogute Ha [pyxecTsoto ca AeHOMUHVPaHu B nesa wnwu B €Bpo. B nesa ca
ACHOMUHUDaHN pasxoauTe, CBLP3aHU CBC CTPOUTENCTEOTO, USIPAKAAHETO U eXCHNOATALMSTA Ha HOABYDKAMM
umoTn. CebecToiiHoCTTa (NOKyNHaTa LieHa) Ha HEABIKUMUTE UMOTH HAN-YECTO Ce aoroeapsi B espo. Ot gpyra
CTpaHa BCuku npuxoav Ha JIpYXeCTBOTO Ce Jorosapsit B eepo. B YCIoBusita Ha sarnyTeH 6opa u cdbukcupaH
obmereH kypc Ha neea crpsMOo espoTo, BanyTeH PHCK 32 APYKECTBOTO NPAKTUYECKN HAMA.

Zpy*ecTBoTO € USNOXEHO Ha BaNyTeH PUCK U npu V3BbpLIBaHe HA CAESKM C (DMHAHCOBM MHCTPYMEHTH,
ASHOMUHUPAHN B YYKRECTPaHHA BasyTa.

Mpu usebpsaHe Ha cgeniy B vyXxjecipaHta sanyTa BL3HUKBAT NMPUXOAM U PasXxOAu OT BanyTHu
onepauuu, kouTo ce OTHMTAT B OTYeTa 3a AoxoguTe. pes npefcraseHuTe OTHETHM nepuoau [IpyXecTeoTo He e
6uno usnoxeHo Ha BaMNyTeH PUCK, AOKOSKOTO 33 HETO HE C3 BLSHUKBANN nosuLuK, NO3NLIMOHUPaHN BLE BanyTy,
pasnuuHu OT NieBa ¥ eBpo.

Monutukata no ynpasnenve Ha BAJIyTHUS PUCK, OCLbLUECTBAIBAHA OT APYXECTBOTO, € Aa He ce .
M3BLPLIBAT 3HAUUTENHYU ONepauMM ¥ Aa He C& NoAfLPKAT OTBOPeHN NOo3uUMM B uyaecTpaHHa sanyTa,
pasnuyHa ot eBpo.

'(-) LeHoByu puck. PucksT oT yBenuueHne ha WHCIALMATE € CBBbP3aH ¢ HaMAaNsIBaHeToO Ha pearHaTa
MOKYRATENHA CUNia Ha MKOHOMUYECKUTE cyGeKktu u eBeHTyanHaTa obfesueHKa Ha aKkTMeuTe, AEHOMUHUPAHN B
mecTha sasyra. CucTemara Ha BastyTeH Gop/ XOHTPOSIMPa NapUYHOTO NPEeANaraHe, HO BLHLUIHU haxropu {(Hanp.
NIOBMLUABAHETO HA LieHaTa Ha neTpona) MoraT Aa OKaxKaT HATUCK B lOCOKa Ha yBENnuueHue Ha LIeHOBMTE HUBA.
Cnepn, npucbevHsBaHeTo Ha cTpaHaTa HM KbM EC ce Habnogaga HaTUCK KM JOBNWKAaBaHE HA LEHOBUTE
PaBHULLA KbM TE3U Ha oCTaHanuTe cTpaku o1 EC, T.e. nHnauvsTa B cpaHata e no-Bucoka ot CpegHust TeMn Ha
uHbnaums B ctpanuTe-uneHku Ha EC. Bunpeku ye TemMmbT Ha uHdNauus B cTpaHaTa YyBCTBMTENHO ce 3abaeu B
PesynTaT Ha HacTLAMNATA CBETOBHA MKOHOMMYECKA U (PMHAHCOBA Kpu3a, TO npogwbrikasa Aa 6b4ae nNo-BMCOK OT
CpeAHnsa Temn Ha uHdnaums B ctpaHute ot EC. KbM HacTOSILMSt MOMEHT M KaTo UAF0 MEXAHU3MBT Ha BaNyTeH
Gopa ocurypsisa FapaHuwm, 4Ye wuHbnauusTa B CTpaHata We OocTaHe M0 KOHTpoNn U HAMa Ja uMa
HeBNaronpPUATHO BAMSIHUE BLPXY UKOHOMUKATS HA CTPAHATA, U B YACTHOCT BLPXY geliHocTTa Ha [pyxecTBoTo.

ApyKecTBOTO MOXE fa GbAe UINOKEHO Ha PUCKOBE OT NOKAYBAHE Ha LISHUTE Ha HAKOU OTAEMNHM CTOKM,
Marephanut n ycnyrv CBbp3aiu ¢ IeHOCTTA #1 Ha PUCK OT NOHNKABaHe LIEHUTE Ha MpUTEaBaHUTE UMOTH.

- PuCK OT nokausaHe uexara Ha napuenu u semu. Mapuenure ¢ nosemieHuTe UMOTY NPEACTABNSBAT

€AHa OT OCHOBHUTE CYPOBUHI® WSMONSBauM B AEMHOCTTA Ma [IPYKEeCTBOTO 33 USIPAXKAAHE Ha
HeABWKUMM UMOTU. CBILECTBEHO MOKauBaHe Ha LeHWTe Ha NapLenute 6u MOMIo ha Hamanu
nevanbute Ha APYXECTBOTO U BL3MOXHOCTUTE 33 U3BLPLIBaHE Ha AeMHOCT. BLaMoxHOCTTa OT
sarybu e enMMuHNpaHa OT RoRMTMKaTa Ha [IpYXeCTEOTO, Criopes, KOATO HEABKMMU UMOTU ce
npogasaT (2BaHCOBO) CaMO CIief, KAaTO MO3EMITEHUSIT MMOT WUnu fIpaBOTO Ha CTPOEX BLPXY HEro
6bpaaT sakyneHy unm SoroBopeHy (8 CryyanTe Ha NPefoOCTaBsHE Ha obesiyeTeHue).

- Puck ot noHwkaBaHe Ha LeHUTe Ha HeABwXVMUTE UMOTU. MaMeHeHueTo Ha flasapHUTE LISHU Ha

HE[BIDKUMUTE UMOTM 1 KOHKPETHO Ha MpUTEXaBaHUTe OT JIPYXeCTBOTO aKTUBM NPOMEHA HETHaTA
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VM CTOMHOCT, KaKTo 1 HETHaTa CTOMHOCT Ha aKTUBWTE Ha eAHa akuus. HamanssaHeTo Ha nasapHuTe
LieHy Ha HeABWXMMWTE MMOTH U Ha AOXOAuUTE OT TsX Ou JoBeno 10 HamansieaHe Ha NprxoauTe,
CLOTBETHO A0 HamarnsBaHe Ha peanusupaHus ot [pyxecTBoto thuHaHcoB pesynrar, oT koifto 90 %
ce pasnpefensT nog opmara Ha UBYLEHT.

Mpu aktyanHata cutyauus Ha mobGanHa uHaHCOBa KPM3a, UMUTO MBMEpeHUsi, NOoCNeacTBus U
NPOZBIDKUTENHOCT @ TPYAHO Aa GbJaT onpejeneHn, NasapbT NPOMEHs B 3HauMTenHa Crene
CBOMTE MpOTHO3M KbM MO-CKOPO KOHCEPBATMBHY ~ OYEKBAHWS. AHAMSLT HAa CLCTORHUETO M
CpefHOCPOYHUTE MEePCrieKTUBM 3a PasBUTUE Ha Nasapa Ha HeABIMMM UMOTU B CTPaHaTa CouM, Yé
HEroBOTO pasBuUTHE Ce ONPEeAcens OCHOBHO OT CrieaHuUTe YeTuplk daxropa:

v 3HaUMTENHOTO NPEeBULIABAHE HA MPEANAraHeTo CIPSIMO ThPCEHETO;
v TeMITLT Ha UHRaUWS;
v Mo-CKLROTO (PMHAHCHpaHE;

v SaBylleHaTa B3UCKATENTHOCT Ha BaHKWUTE KbM KPeAUTOCNOCOGHOCTTa Ha KIMeHTHTe.

LpyXecTBoT0 € MSNOXEHO Ha PUCK OT NOHUKABAHE LICHNTE Ha HEABWIVIMUTE UMOTH OT MOMEHTA, B
KOATO #3BLPWM PasxoAl 3a THXHOTO TMOCTPOSIBAHE A0 MOMEHTAa Ha TaxHaTa npoaaxda.
[llpyxecTBoTO Ce CTpemMM fa HamanW TOSM DUCK KAaTO WM3BbPLIBA pasxogu 3a RoOCTposiBaHe
(BxniouuTENHO NPUAOCOUBAHE Ha napLieny) camo NP1 HAMMYKETO HA JOKA3aH nasapeH uHTepec 3a
KOHKPETHUTE UMOTY, KouTO Lie GHAAT NOCTPOEHU 1 MPEATIONEHN 33 NPoJaXDa.

- Puck oT npomsHa Ha ApYru LeHy; CBbP3aH ChbC CTPOUTENCTBOTO. [TOREUETO LIEH) Ha MaTepHany U
YCIlyTH, CBbP3aHu ChLC CTPOMTENICTBOTO Ce MPOMEHAT B €4Ha M Cblya MocoKa C npomsiHata Ha
UeHUTe Ha KpaifHute mpoaykTv” — HepswkumMTe WMoy, ToBa e Taka, 3alLOTO BBPXY THAX Hail-
rofiaMo BITUAHUE OKasea TbPCEHETO OT CcTpaHa Ha CTpoOUTEeNHU npeanpuemavn Ha MeCTHuA nasap.
Enpo culiectseHo nskmioueHne OT ToBa Npasunio € LEHATa HA CTOMaHaTa. TS ce Brusie MHOro
NOBEYE OT CBETOBHMTE LIGHN OTKONKOTO OT MeCTHu chakTopy. Mopaay Tasu NpuuMHA MOXe Aa ce
CTUrHe A0 cuTyaums, B KOSITO LIGHUTE Ha CTOMAHATa ¢@ MOKauBaT JOKATO LEHWTe Ha Kpaiinure
NPOAYKTU HE CE NPOMEHST unu cnajar. BenrapckaTta MKOHOMUKA NPE3 NOCNEAHNTE FOANHN NOKA3Ba
Bce no-cunha kopenauua C ukoHomuute B EC. B 4acTHOGT CBeTOBHaTa dvHaHcoBa 1
NKOHOMMYECKa Kpusa ce OTpassisa eRHaKBo 1 nNouTu €AHOBPEMEHHO (c pasnuka OT HAKONKO Meoeua)
Ha CBETOBHWTE nasapy Ha WMOTM M Ha nasapa B Bunrapus. Hue ouvaksame LUeHute Ha
CTpOUTENHUTE MaTepuann W YCryrm fa ce JBIKAT YCTIOPEAHO B MPOLIEHTHO uspaxeHme c
ABMKEHNETO LeHuTe Ha UMoTUTe.

(-) Puckose, cabpsaHy ¢ noBuweHarta KOHKYpeHuwsl. BeneacTBue Ha 3HaMMTENHUs! PLCT Ha GhArapckus
nasap Ha HEABMKUMU MMOTU NPES3 MOCASAHNTE FOAMHYN NPEAN HACTBNBAHETO Ha mobantata huHaHcoBa Kpusa,
B CEKTOpA HaBMs30Xa MHOFO HOBW MUIPauy, B T. Y. U MHOIO YyXAECTPaHHM MHBECTUTOPU. B pesynTaTr Ha ToBa
Osixme ceupeTenu ka sacynsawiara ce KOHKYPEHLUS MEXNAY CTPOUTENHN UPMI, arSHLIN 32 HEJBYKUMM UMOTH,
ApyXecTBa CbC crieuuania MHBECTMUMOHHA Lell, TBProBCkW GaHKu, husuiecku fuua u Bp. Tosa ce oTpasaBa Ha
MHBECTULIMOHHUTE pasxoay Ha [IpyXecTBoTo M MOXe fa AOBee [0 HaMansBaHe Ha MPUBREKATeNHOCTTa OT
MHBECTULIN B LIeHHY KHIDKa Ha ,Bornkat IMpomsptu MHcrpymerte” ALCULL, :

B pesyntar ua Hactoswara mobanHa duHaHcoea cuTyauus,, passBuTUETO Ha Nasapa Ha HeABWKUMK
UMOTH OTOErsI3a 3HAUNTENHA NPOMSIHE, KOSITO 3afnoyYHa npes nocrnegHuTe meceuw Ha 2008 r.

Ot 2010 r g0 MOMeHTa Tasu TeHAEHUMS Ce 3acwmy Nopajan APOALITKABAWNUTE OfPaHNYEHNS BbB
(puHaHCUPAHETO U 3a ABETE CTPaHU - VHBECTUTOPM U KynyBauu. SHauuTeneH e GposT Ha OTNaAHANNTE NPOeKTH
nopagy chuHaHCOBaTa Kpusa, HaM-MHOrO OT KOUTO B CTONMLATA — NPOEKTH C npegeuaeHa oduc nrowy ot Grnso
850 xunagy k8. m. [nobanHoTo 3abassiHe B CEKTOpa Ha HEABIKMMUTE UMOTK NPEHeCe CBOS HeraTMeeH ehexT u
Bbpxy busrapusi. EaHa oT TeHAGHUMUTE @ OTTErnsHETO Ha fO0-pUCKOBUTE YYXAU MHBECTUTOPK OT GbirapcKust
nasap u HaBMU3aHETO Ha MO-KOHCEPBATUBHUTE HEMCKY W aBCTPUIACKY KOMMaHNY 1 (oHHoBE.

B ycnoBusTa Ha MKOHOMUYECKA KPU3a U MoBMILSHA KOHKYpeHuus, [IpyXecTeoTO ce cTpeMu Aa Thpcy Boe
OLUE MOAUCHEHW CEKTOPH U HULLM, B KOUTO A Peanuanpa no-BMCoKa PEHTaBUNHOCT OT cpeaHaTa 3a cekTopa. B
AOMbIHEHNE KOMMaHWATa npegnara yenyru ¢ goGaseHa CTOMHOCT 3a CBOMTE KAMEHTU — egHa, OT KOMTO e
BL3MOXHOCTTA 33 Pa3CPOHEHO RfaLLaHe 33 NEPUOA NO-AbITLT OT 5 FoguHN.

(6) Nnxsen puck 3a napuyHMTe NOTOLY Y CNpaBearvMBAaTa CTOMHOCT

[pyxecTteoTo MOXe Aa GbAE UINOKESHO Ha INXBEH PUCK, aKO AMa pasmmHaBaHe mexay suaa (ukcupaH
win nnasai] A0Xo4 CbOTBETHO nWXBa) Ha aKTueuTe U nacueute. OCHOBHUTE AaKTUBM Ha -ApyxectB0T0
NPEACTABNABAT UMOTY (NO3EMNSHW WM TakuBa B APOLEC Ha usrpaxaaHe). Moxe aa ce npueme ye Tesu aKkTuen
Ca C (buKkcHpaHa LieHa K AOXOR, Thit KaTo LISHATa UM He Ce BJNse NPsiko oT MIPOMEHU Ha SIVXBEHUTE paBHUILA.
Lpyxecreoto we ce crpemy fla (hUHaHCUPA TesW aKiVeY € ALHArOBU VHCTDYMEHTH, KOMTO CBhLO Aa 6bgar ¢
¢ukcupaHa anxea. KoraTo T0Ba HE € BL3MOKHO UK He e GRaronpusTHO 3a APYXeCcTBOTO, TO MOXe Aa npuberde
W A0 WSMONSBAHETO HA AbAT C nMnaBawa nuxsa. B tesn cnyvyau [pyKecTOTO e aHanmaupa MOCTOSHHO
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NPOrHOSUTE OTHOCHO JIMXBEHUTE NPOLIEHTU. B criyyail Ha 3HauUTERHN PIUCKOBE OT rofIsIMO NoKaysaHe Ha NUXBuTe,
KOETO A2 OKaKEe ChLUECTBEHO HEraTVBHO BIMSHKE BBPXY nevanbute Ha APYKeCTBOTO, TO MOXe ha U3Nonssa
JepuBaTBHU WM ApYT1 (DUMHAHCOBY MHCTPYMEHTY 3a XefDKupaHe Ha Tosu puck. Tosa morat fa 6baaT 4orosopu
3a Cyan Ha nnawjadus OT Nnasaula BbB (ukcupaHa nuxea, (oUbPCU UMM APy MHCTpYMeHTU. KbM Kpas Ha
2009 r. no-ronsiMa 4acT OT 3agbiokeHusTa Ha [IpyxecTBoTO ca ¢ nnaeawsa nuxea, 6asupana Ha EURIBOR. B
Tasy BPb3Ka KOMNAHUATA € U3NOoXeHa Ha PUCK OT foKadyBaHe Ha OCHOBHaTa nuxsa B EBposoHara. Toil' kato B
roriMara cu vact gbnrosete Ha [pyXecTBOTO Ca AbAIOCPOMHM, YNMPABUTENHUAT OpraH Bb3HamepsBa Aa
sakynysa ¢hroubpey Bbpxy EURIBOR, 2a ga Heytpanusupa pucka oT NosuiLaBaHe Ha NUXBUTE 110 AOMyueHuTe
3aeMu, oTuuTaliky hakTa, Ye C npeogosnisBaHe Ha cuHaHcoBaTa Kpusa, cTpaHuTe or EBposoHaTa le 3anovyHaT
02 USTEINAT MEPKUTE 3a CTUMYNUPAHE Ha MKOHOMUKUTE Ci, B TM. U A3 W 4a NOBULLIABAT OCHOBHUTE NUXBEHUTE

NPOLISHTH, KOSTO NPSKO LI Ce 0Tpasy Ha paBHuLeTo Ha EURIBOR.
Cnegga ga ce oT0enexm, 4e eBeHTyanHo yBefiMyeHne Ha NasapHnTe NIVXBEHN MPOLICHTY BEPOSITHO e

ce oTpasyn HebnarofpuATHO 1 BbPXY LUEHUTE U TbPCEHETO Ha HeABIDKMMI UMOTH, Thii KATO FONAMa YacT OT Tesn
caeniu ce hMHaHcupar CbC 3aemi. .

(8) KpeaureH puck

B csosira gefiHocT [pyecTsoTO MOXe Aa Obje MNOXKEHO Ha KPeAUTeH PUCK B CriyuanTe, KOraTo inaiua
aBaHCOBO (MPEeOCTaBs aBaHCHh) Ha CBOM AOCTABYULIM UM UMa B3EMaHUS OT NPogaxou (BKn.u npy npogaxba Ha
pascpoveHo nnawgane). Monutukata Ha [pyKecTBOTO npeasuxga usbsrsaHe AOKONKOTO € BB3MOMHO Ha
aBaHCOBY NnalyaHys. Korato Bce nak Takviea ce HanoXar (Hanpumep 3a 3aKyryBaHeToO Ha Aorpama, acaHcbopy i
Ap. 3a cipostuu ce crpagy), [pyecTeoTo wje aHanusupa noApobHO ¥ 3aanLNOOuYEHO penyrauusta u
(UHAHCOBOTO CLCTOSHME HA CLOTBETHUTE JOCTABUMLM M NPy HEOGXOAMMOCT Lie M3UCKBa GAHKOBW M APy
rapaHuum 3a AoGpo M3MBMHEHMe. AHANOTUMHO MPY OCHLIECTESIBAHEe Ha NPOAAKOM HA CTOKM U YORyTU U
NPEAOCTaBAHe Ha KPeAUTM Ha KnmeHTH, [IpYXEecTBOTO Lie aKueHTMpa BbpXy KpeguTHara penyTauus Ha
KOHTpareHTuTe.

(r) NukeupeH puck

JIMKBUAHMAT PUCK BL3HNKBA BB BPH3KA C OCUIYPABAHETO Ha CPeCTBa 3a AeiiHOCTHTE Ha ApyxectsoTo
1 ynpapneHneTo Ha HeroBUTe Nosuuuu. Toit Ma ABe WIMEepeHUs - puck [pyxecTBoTo ga He ObAe B ChbCTOsHUE
A2 nocpelHe 3aaw/DKeHUsITa Cit, KOTaTo T€ CTRHAT M3MCKYeMM U PUCK OT HEBLAMOXHOCT [IpyecTBOoTO ga
peanusyupa CBOU aKTUBK NPY MOAXOASLIA LieHa U B TIPUEMANBY CPOKOBE. :

’ dpyxecteoTto Uenu aa noanbpxKa GanaHe MEXAY CPOUHOCT HA NPUBNIEYEHUS pecype U roBkasoCcT npu

M3NON3BaHETO Ha CPeAICTBA C PasnuuHa mMaTypuTeTHa CTPYKTYpa.
Komnahusita ce crpemu Aa Hamansiea PUCKOBETE OT HESOCTUI Ha NMKBUOHM CPEACTBA KaTto npeanpuema
MHBECTULIAM 1 CTPOUTErHN PaboTh Camo KOraTo TAXHOTO (hUHAHCMPaHE € OCUTYPEeHO ChLC COBCTBEHN CPEACTER,
aBaHCOBM NAallaHUA OT KIMEHTU WK 3aeMHU CpeAcTea. ApYyXeCTBOTO cneau OT 6rma0 duHaHCoBUTE Nasapy u

BBL3MOXHOCTUTE 33 HaGWpaHe Ha AOMLAHNTENHYM CpeacTBa (COBCTEEHY Wy SLNToBH). [pYKECTBOTO ce cTpeMu
fia cukpaTu CpokoBeTe 3a Habupane Ha Nopo6HU CPeaCTBa NPY HEOOXOA/NMOCT. ’

IV. CnouTus cneg garara Ha 6ananca.

He ca Bb3HMKHaNM KOpUrupawiu CbouTUs UAN 3HAYUTENHU Hekopurvpatim cbbuTus cnej garara Ha chCTassaHe
Ha GanaHca .

V. OpoGpenue Ha pUHAHCOBUTE OTYETH

PuHaHcoBMTE OTYETM Ca OAOBPEHN OT PLKOBOACTBOTO Ha ,Sonkam TMpombpru Wucrpymentc” AOCHULL v ca
fOANUCaHN OT HEroBO UME OT:
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